
 
 

MEETING MINUTES 

AUDIT COMMITTEE 

October 30, 2020 at 8:30 a.m. 

Moore Hall CLD, FSDB Campus 

St. Augustine, Florida 

______________________________________________________________________________ 
 

Call to Order 
Mr. Terry Hadley called the meeting of the Audit Committee to order at 8:37 a.m. 

 

Roll Call 
Present:  Mr. Terry Hadley (Chairman), Mr. Owen McCaul, Mr. Matthew Kramer 

Board of Trustees:  Mrs. Christine Chapman, Dr. Thomas Zavelson, Mrs. Pam Siguler (Zoom) 

CRI:  Ms. Amy Miller 

RSM:  Ms. Jamie Bardee, Mr. Jeffrey Zeichner, Mr. Joseph Nash 

FSDB:  Julia Mintzer (Interim President) 

  John Wester (Comptroller) 

  Alison Crozier (Budgets and Grants) 

  Tanya Rhodes (Advancement) 

  Denise Fernandez (Recording Secretary) 

 

Approval of Minutes 
The minutes of the February 28, 2020 Audit Committee Meeting were approved on a motion by 

Mr. McCaul; seconded by Mr. Kramer. 

 

Public Comment 
None 

 

New Business 
Endowment Audit (CRI)—Ms. Amy Miller provided the following highlights regarding 

FSDB’s financial statements in her audit report dated June 30, 2020: 

 

 Opinion—clean/unmodified. 

 

 Balance Sheet: 

1. Assets increased about $775K due to earnings on investments.   

2. Cash in investments added this year as requested by the Auditor General (AG). 

3. Liabilities decreased about $7K due to payables owed at year-end. 

4. Fund balance increased about $782K. 

 

 Income Statement: 

1. Total revenues decreased about $1.1mm mostly due to a decrease in Johnson Foundation 

contributions. 

2. Total expenditures decreased about $258K mostly due to a Johnson Scholarship expense. 

3. Total support services increased about $8K. 

4. Net assets experienced an increase of $782K. 



 
 

 

 Notes to the Financial Statements: 

1. Investments comprised a diverse portfolio totaling approximately $16mm. 

2. Budget and actual comparison reflected favorable variances. 

3. Regular and supporting services expenditures broke down the Johnson Scholarship 

Foundation’s expenditures. 

 

 Summary—There were “no significant deficiencies or material weaknesses in [FSDB’s] 

internal controls or compliance.”     

 

 Discussion—Mr. Hadley thanked Ms. Miller.  

 

Internal Audit Plan and Follow-Up (RSM)—Ms. Bardee presented the highlights of two audit 

reports: 

 Follow-Up (Corrective Actions): 

1. Contract administration (Closed). FSDB created an annual training program for contract 

managers which incorporates sections related to key components of procurement 

guidelines and contract scope. 

2. Cash handling (Closed).  RSM reviewed FSDB’s internal funds policies and procedures’ 

revisions, tested all three student enterprises and validated the updated key controls being 

followed at the time. 

 

 Proposed Internal Audit Plan FY 2020-21: 

1. Human Resources.  RSM will assess employee recruitment, selection, and onboarding.  

These will be achieved by testing the completion of any “required pre-employment 

consent forms, performance of necessary background check activities, candidate vetting, 

orientation process, employee set up, and timelines to fill positions.” 

2. Timekeeping.  RSM will focus on timekeeping processes within the parent services and 

interpreter services departments.  Special attention will be given to practices during 

spring/summer 2020 when regular and remote work were in effect. 

3. IT support and risk assessment.  RSM plans to update its risk assessment and provide 

support and technical assistance to the IT department through “implementation of 

changes” in response to the AG’s operational audit. 

4. Financial statement advisory.  RSM will continue to provide these services alongside 

subject matter experts when FSDB prepares its financial statements and goes through the 

external audit process with the AG. 

 

 Discussion—Following the implementation of the Instructional Continuity Plan, FSDB has 

demonstrated its ability to work effectively through a pandemic to maintain continuity of 

operations.  FSDB will continue to work with the EOC to further develop continuity of 

operations plans associated with an event that could cause a closure of the campus facilities. 

 

Operational Audit (Julia Mintzer)—The final report was issued in September 2020.  FSDB 

continues to work cooperatively with all auditors (internal, independent and external) and the AG 

recognizes and appreciates the efforts.  

 



 
 

Next Meeting—February 26, 2021 

 

Action Items for Consideration 
 

1. Board approval is requested for the acceptance and implementation of the proposed Internal 

Audit Plan.   Approved on a motion by Mr. McCaul; seconded by Mrs. Chapman. 

 

Adjournment 
The meeting adjourned at 9:09 a.m. by Mr. Hadley. 
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